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This paper empirically investigates which event can affect stock pricing through 
equity repurchases, the announcement of board meetings, the approval by general 
meetings of stockholders, or the incident of actual purchases, thereby clarifying the 
motivation behind equity repurchases. In particular, it attempts to exploit differences in 
legal procedures in Japanese corporate financing. The estimation results demonstrate 
that the repurchase based on the 1994 amendment to the Commercial Law is more 
consistent with the cash-flow hypothesis, while the repurchase made under the special 
code enforced in 1997 is more agreeable with the signaling hypothesis. No evidence is 
found for liquidity impacts of repurchases on stock pricing. اۀ಺ΩϟογϡϑϩʔͱاۀՁ஋ اۀ಺ΩϟογϡϑϩʔͱاۀՁ஋ اۀ಺ΩϟογϡϑϩʔͱاۀՁ஋ اۀ಺ΩϟογϡϑϩʔͱاۀՁ஋
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Ωʔϫʔυɿࣗݾגࣜऔಘɼגࣜফ٫ɼϑϦʔɾΩϟογϡϑϩʔԾઆɼγάφϦϯάɼ
ΠϕϯτɾελσΟ   2 
̍ ̍ ̍ ̍ɽ ɽ ɽ ɽ͸͡Ίʹ ͸͡Ίʹ ͸͡Ίʹ ͸͡Ίʹ       
ຊ࿦จͷ໨త͸ɼ ࣗݾגࣜऔಘ͕גՁ΁ٴ΅͢Өڹʹ͍ͭͯͷΠϕϯτŋελσΟʔʹج
͍࣮ͮͨূ෼ੳ1Λߦ͍ɼ ܦӦऀ͕גओʹରͯ͠ߦ͏ΩϟογϡϑϩʔؐݩͷΠϯηϯςΟ




































औಘ࣮ࢪʹ͸౿Έ੾Εͳ͍͜ͱʹͳΔɽ   3 






ҰํɼγάφϦϯάԾઆͷ࣮ূ෼ੳͱͯ͠ Comment and Jarrell(1991)͸ɼࣗݾגࣜऔ
ಘͷ࣮ࢪൃදલʹ௿Լ͠ɼൃදΛܖػʹ্ঢ͢Δͱ͍͏גՁύλʔϯ͔ΒɼγάφϦϯά
Ծઆ͕ଥ౰͢Δͱओு͍ͯ͠ΔɽVermaelen(1981)͸ɼن໛͕খ͘͞גՁׂ͕҆ͳاۀ΄
Ͳɼ γάφϦϯάޮՌΛ໨తͱͨࣗ͠ݾגࣜऔಘΛੵۃతʹ࣮ࢪ͍ͯ͠Δͱओு͍ͯ͠Δɽ  
ࣗݾגࣜऔಘ͕γάφϦϯάޮՌΛൃش͢ΔͨΊʹ͸ɼ࣮ࡍʹങ෇Λߦ͏͜ͱ͕ॏཁͱ






഑౰͕͋Δɽ ྆ऀͷओͳҧ͍ͷҰͭʹ੫੍໘Ͱͷऔѻ͍͕͋Δɽ ೔ຊͰͷגࣜফ٫͸ɼ ʮΈ
ͳ͠഑౰՝੫ʯͷౚ݁ાஔ͕ͱΒΕͨͨΊɼגओ͔ΒΈΕ͹ࣗݾגࣜऔಘΛ௨ͨ͡Ωϟο
γϡϑϩʔࢧ෷͍ͷํ͕༗རͰ͋Δɽ1994 ೥ʹגࣜফ٫࣮ࢪ͕Մೳͱͳͬͨޙ΋ɼ ʮΈͳ
͠഑౰՝੫ʯͷౚ݁ાஔ͕ܾ·Δ 1995 ೥·Ͱফ٫͕࣮ࢪ͞Εͳ͔ͬͨɽ 
















Ұํɼ 1997 ೥ʹ͸גࣜফ٫खଓಛྫ๏͕ࢪߦ͞Εɼ גࣜফ٫Λػಈతʹߦ͑ΔΑ͏ʹͳͬ
ͨɽͦͷ݁ՌɼࣗݾגࣜऔಘʹΑͬͯద੾ͳ࣌ظʹγάφϧΛൃ͢Δ͜ͱ͕Ͱ͖ɼγάφ









Λߦ͏ɽ ୈ 4 અ͸ɼ ຊߘͷ෼ੳ݁ՌΛ౿·͑ͨ੓ࡦతΠϯϓϦέʔγϣϯΛٞ࿦͍ͯ͠Δɽ 
       
̎ɽ ̎ɽ ̎ɽ ̎ɽ೔ຊʹ͓͚Δגࣜফ٫׆ൃ ೔ຊʹ͓͚Δגࣜফ٫׆ൃ ೔ຊʹ͓͚Δגࣜফ٫׆ൃ ೔ຊʹ͓͚Δגࣜফ٫׆ൃԽͷഎܠ Խͷഎܠ Խͷഎܠ Խͷഎܠ       
2.1  2.1  2.1  2.1  גࣜফ٫ԁ׈࣮ࢪͷͨΊͷ੍౓੔උ גࣜফ٫ԁ׈࣮ࢪͷͨΊͷ੍౓੔උ גࣜফ٫ԁ׈࣮ࢪͷͨΊͷ੍౓੔උ גࣜফ٫ԁ׈࣮ࢪͷͨΊͷ੍౓੔උ       
೔ຊͰ͸ɼࣗݾגࣜऔಘ͕੝ΜʹߦΘΕΔΑ͏ʹͳͬͨഎܠͱͯ͠ɼόϒϧ่յҎ߱ͷ




ඞཁੑʹഭΒΕ͖ͯͨͱ͍͏ࣄ৘͕͋Δɽ ͜ͷؒͷܦҢʹؔͯ͠઒๺ ɾ ాٶ (1995)͸ɼ ʮશ









࣮ࡍʹࣗݾגࣜͷऔಘن੍؇࿨͕࣮ݱͨ͠ͷ͸ɼ1994 ೥ 10 ݄ʹࢪߦͱͳͬͨվਖ਼঎๏
Ͱ͋Δ7ɽ͜ΕʹΑΓɼ ʮఆ࣌גओ૯ձͷܾٞʹجͮ͘རӹফ٫ͷͨΊͷגࣜফ٫ʯ ʢ঎๏
212 ৚ͷ̎ʣ͕Մೳͱͳͬͨɽͱ͜Ζ͕ʮΈͳ͠഑౰՝੫ʯͷ໰୊͔Βɼࣗݾגࣜऔಘղ














2.2  2.2  2.2  2.2  ఆ࣌૯ձফ٫ͱಛྫ๏ফ٫ͱͷखଓ͖ίετͷࠩ ఆ࣌૯ձফ٫ͱಛྫ๏ফ٫ͱͷखଓ͖ίετͷࠩ ఆ࣌૯ձফ٫ͱಛྫ๏ফ٫ͱͷखଓ͖ίετͷࠩ ఆ࣌૯ձফ٫ͱಛྫ๏ফ٫ͱͷखଓ͖ίετͷࠩҟ ҟ ҟ ҟ       
͜ͷΑ͏ʹ 1997 ೥͔Β 2001 ೥঎๏վਖ਼·Ͱ͸ɼ גࣜফ٫ͷ࣮ߦʹ͸ɼ ঎๏ 212 ৚ͱಛ




ᶃç औಘ্ݶגࣜ਺͕ൃߦࡁגࣜ૯਺ͷ 10 ෼ͷ 1 Ҏ಺ʢ঎๏ 212 ৚ͷ৔߹ɺ഑౰Մೳ
རӹͷൣғ಺Ͱ͋Ε͹ɺג਺੍ݶແ͠ɽ ʣ 

























ใ͸ɼ०ץ঎ࣄ๏຿ͷྟ࣌૿ץ߸Ͱ͋Δ૿ࢿനॻͷ 1995 ೥൛(No.1427)ɼ1996 ೥൛
(No.1461)ɼ1997 ೥൛(No.1495)ɼ 1998 ೥൛(1530)ɼ 1999 ೥൛(No.1564)͔Βಘͨɽ ͳ͓ɼ
ຊߘͰ͸ɼফ٫࣮ࢪܾٞΛߦͬͨاۀͷ͏ͪɼਪܭର৅ظؒதʹגࣜऔҾ͕੒ཱ͠ͳ͔ͬ  6 
ͨ೔ʢҎԼͰ͸ non-trading day ͱݺͿʣΛ൐Θͳ͍اۀ͚ͩΛαϯϓϧͱͯ͠औΓ্͛
͍ͯΔɽ 
 






ͷ 149 Ӧۀ೔લ͔Β 31 Ӧۀ೔લ·Ͱͷ 119 ೔ؒͱͨ͠ɽ͜ͷਪܭظؒͷ֤໏ฑͷରલ೔
ൺऩӹ཰ it R () () 1 1 / − − − = it it it P P P ͱϚʔέοτɾΠϯσοΫεͷରલ೔ൺมԽ཰
Mt R () () 1 1 / − − − = Mt Mt Mt P P P ͷ೔࣍σʔλΛ༻͍ͯɼ ҎԼͷճؼࣜͷύϥϝʔλʔЋͱЌΛ
࠷খࣗ৐๏ʹΑͬͯٻΊͨɽ 
it Mt i i it u R R + + = ŋ β α   
ͨͩ͠ɼ it P ͸̓೔ʹ͓͚Δୈ i ໏ฑͷऴ஋ɺ Mt P ͸̓೔ʹ͓͚ΔϚʔέοτɾΠϯσοΫ




௒աऩӹ཰ΛٻΊΔ͜ͱ͕Ͱ͖ΔɽϚʔέοτɾϞσϧͷਪఆ஋Λ i α ˆ ɺ i β ˆ ͱ͢Δͱɼt ೔
ʹ͓͚Δୈ i ໏ฑͷ௒աऩӹ཰ʢabnormal returnʣ it AR ͸ɼҎԼͷΑ͏ʹٻΊΒΕΔɽ 
Mt i i it it R R AR ŋ β α ˆ ˆ − − =  
ͨͩ͠ɼ it R ʢ Mt R ʣ͸ୈ i ໏ฑʢϚʔέοτɾΠϯσοΫεʣͷ̓೔ʹ͓͚Δରલ೔ൺม
Խ཰ͷ࣮੷஋Ͱ͋Δɽ 
ΠϕϯτͷגՁ΁ͷӨڹͷ༗ແΛݕఆ͢ΔͨΊʹ͸ɼҎԼͰಋ͔ΕΔݕఆ౷ܭྔВΛ༻









ϧͷਪఆʹ͓͚Δޡ߲ࠩͷඪ४ภࠩΛ༻͍͍ͯΔɽ   7 










− − = ∑
−
−
Mt i i it i R R ŋ β α σ  
ͳ͓ɼ119 ͸ਪܭظؒͷαϯϓϧ௕Ͱ͋Δɽ 









આݕఆΛߦ͏͜ͱ͕Ͱ͖Δʢ̣͸αϯϓϧ਺ɼ119 ͸ਪܭظؒͷαϯϓϧ௕ʣ ɽ 
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3.2.1  3.2.1  3.2.1  3.2.1  औక໾ձܾٞ೔ औక໾ձܾٞ೔ औక໾ձܾٞ೔ औక໾ձܾٞ೔       
ফ٫࣮ࢪʹؔ͢Δऔక໾ձܾٞΛΠϕϯτ೔ͱͨ͠ਪܭαϯϓϧ͸ɼ1995 ೥౓͔Β
1999 ೥౓·Ͱʹఆ࣌૯ձܾٞʹΑΔফ٫Λ࣮ࢪͨ͠اۀͷ͏ͪɼਪܭର৅ظؒ಺ʹ
non-trading day Λ൐Θͳ͍ 45 ݅Ͱ͋Δɽ 
ਤ ਤ ਤ ਤ 1 1 1 1- - - -1  1  1  1  ʮ঎๏ ʮ঎๏ ʮ঎๏ ʮ঎๏ 212 212 212 212 ৚ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷݕఆ౷ܭྔВͷਪҠ ৚ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷݕఆ౷ܭྔВͷਪҠ ৚ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷݕఆ౷ܭྔВͷਪҠ ৚ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷݕఆ౷ܭྔВͷਪҠʯ 




͍Δɽ ͜ΕΒͷ௒աऩӹ཰ͷ༗ҙੑʹ͍ͭͯ͸ɼ ݕఆ౷ܭྔВΛݟΔͱɼ ౰೔ ʢ̌ʣ ͸ 3.290ɼ
ཌ೔ʢʴ̍ʣ͕ 9.982 Ͱ͋Γɼͱ΋ʹ̍ˋਫ४Ͱ༗ҙͰ͋Δɽ 
ਖ਼ͷ௒աऩӹ཰͕ফ٫ܾٞ೔ͷཌ೔ʹڧ͘ೝΊΒΕΔཁҼͱͯ͠ɼऔక໾ձܾٞࣗମ͕
ޕޙ 3 ࣌ͷࢢ৔ऴྃޙʹͳ͞ΕͨΓɼܾٞ৘ใͷެ։͕ޕޙ 3 ࣌Ҏ߱ͱͳͬͨΓ͢Δέʔ
εΛߟ͑Δ͜ͱ͕Ͱ͖Δɽফ٫࣮ࢪܾٞͷϦϦʔε͸ূ݊औҾॴͰͷใಓػؔ΁ͷʮ౤ࠐ
ΈʯͰߦΘΕΔ͕ɼ΄ͱΜͲ͕ޕޙ 3 ࣌ͷऔҾऴྃޙʹߦΘΕ͖ͯͨɽͨͩ͠ɼ1998 ೥ 6
݄ʹ౦ژূ݊औҾॴཱ͕ձ࣌ؒதͰ͋ͬͯ΋৘ใൃੜޙ͢Έ΍͔ʹ։ࣔΛߦ͏Α͏ʹ্৔
اۀ֤ࣾʹཁ੥ͨ͜͠ͱ͔Βɼܾٞ౰೔ͷגՁʹ΋൓ө͞ΕͨՄೳੑ͕͋Δɽ 
ਤ ਤ ਤ ਤ 1 1 1 1- - - -2 2 2 2ʮ঎๏ ʮ঎๏ ʮ঎๏ ʮ঎๏ 212 212 212 212 ৚ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ৚ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ৚ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ৚ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ








3.2.2  3.2.2  3.2.2  3.2.2  גओ૯ձܾٞ೔ גओ૯ձܾٞ೔ גओ૯ձܾٞ೔ גओ૯ձܾٞ೔       
גओ૯ձܾٞ೔ΛΠϕϯτ೔ͱ͢ΔਪܭͰ͸ɺ औక໾ձܾٞ೔ͷਪܭͰ༻͍ͨ 45 ݅ͷ͏




ਤ ਤ ਤ ਤ 2 2 2 2ʮ঎๏ ʮ঎๏ ʮ঎๏ ʮ঎๏ 212 212 212 212 ৚ফ٫ʹ͓͚Δגओ૯ձܾٞ೔पลͰͷฏۉྦྷੵ௒ ৚ফ٫ʹ͓͚Δגओ૯ձܾٞ೔पลͰͷฏۉྦྷੵ௒ ৚ফ٫ʹ͓͚Δגओ૯ձܾٞ೔पลͰͷฏۉྦྷੵ௒ ৚ফ٫ʹ͓͚Δגओ૯ձܾٞ೔पลͰͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ աऩӹ཰ͷਪҠʯ աऩӹ཰ͷਪҠʯ աऩӹ཰ͷਪҠʯ       












Ζ͏ɽ   9 
 




ਤ ਤ ਤ ਤ 3 3 3 3ʮ঎๏ ʮ঎๏ ʮ঎๏ ʮ঎๏ 212 212 212 212 ৚ফ٫ʹ͓͚Δެ։ങ෇ظؒதͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ৚ফ٫ʹ͓͚Δެ։ങ෇ظؒதͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ৚ফ٫ʹ͓͚Δެ։ങ෇ظؒதͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ৚ফ٫ʹ͓͚Δެ։ങ෇ظؒதͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ       
ૠೖ ૠೖ ૠೖ ૠೖ       
ਤ 3 ͸ɼެ։ങ෇ظؒ։࢝೔ΑΓ 25 Ӧۀ೔લ͔Βɼങ෇ظؒ։࢝ޙ 13 Ӧۀ೔໨·Ͱͷ
ฏۉྦྷੵ௒աऩӹ཰ͷਪҠΛࣔͨ͠΋ͷͰ͋Δ͕ɼങ෇ظؒ։࢝ͱͱ΋ʹਖ਼ͷ௒աऩӹ཰
͕ݱΕ͍ͯΔɽݕఆ౷ܭྔВ͸ɼങ෇ظؒ։࢝೔ʢ̌ʣʹ 2.906 ͱ̍ˋਫ४Ͱ༗ҙɼ4 Ӧ
ۀ೔໨ʢʴ̏ʣʹ͸ 2.405ɼ̑Ӧۀ೔໨ʢʴ̐ʣʹ͸ 2.222 ͱͦΕͧΕ̑ˋਫ४Ͱ༗ҙͳ
ਖ਼ͷ௒աऩӹ͕؍࡯͞Εͨɽגࣜࢢ৔͸ɼফ٫࣮ࢪܾ͚ٞͩͰ͸ͳ͘ɼ࣮ࡍʹങ෇͕ߦΘ
ΕΔ͜ͱʹରͯ͠΋ධՁ͍ͯ͠Δɽ 























3.3.1  3.3.1  3.3.1  3.3.1  ఆ׺มߋΛߦͬͨגओ૯ձܾٞ೔ ఆ׺มߋΛߦͬͨגओ૯ձܾٞ೔ ఆ׺มߋΛߦͬͨגओ૯ձܾٞ೔ ఆ׺มߋΛߦͬͨגओ૯ձܾٞ೔       
ࠓճಘΒΕͨࢿྉͰ͸ɼ1997 ೥౓தʹಛྫ๏ফ٫Λߦͬͨاۀʹ͍ͭͯͷΈɼఆ׺มߋ
ͷ૯ձܾٞ೔Λ೺ѲͰ͖ͨɽ͜ͷதͰਪܭର৅ظؒ಺ʹ non-trading day Λ൐Θͳ͍ 23
ࣾΛαϯϓϧͱ͍ͯ͠Δɽ   10 
ਤ ਤ ਤ ਤ 4 4 4 4ʮಛྫ๏ফ٫ͷఆ׺มߋΛܾٞͨ͠גओ૯ձपลͰͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ʮಛྫ๏ফ٫ͷఆ׺มߋΛܾٞͨ͠גओ૯ձपลͰͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ʮಛྫ๏ফ٫ͷఆ׺มߋΛܾٞͨ͠גओ૯ձपลͰͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ʮಛྫ๏ফ٫ͷఆ׺มߋΛܾٞͨ͠גओ૯ձपลͰͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ






18 Ӧۀ೔લ͔Β 7 Ӧۀ೔ޙ·Ͱͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠΛࣔͨ͠ਤ 4 ʹΑΔͱɼ גओ
૯ձܾٞ೔ͷ 10 Ӧۀ೔લࠒ͔Β૯ձܾٞ೔ʹ͔͚ͯएׯͷ্ঢ܏޲͕ೝΊΒΕΔɽ 
ͳ͓ɼ্ͷਪܭͰ͸ɼαϯϓϧ਺͕গͳ্͍ʹɼେ൒͕ಉҰͷגओ૯ձܾٞ೔ͷͨΊɼ
ΫϥελϦϯά͕ੜ͍ͯ͡ΔՄೳੑʢ23 ࣾதɼ20 ͕ࣾ 97 ೥ 6 ݄ 27 ೔ʹ૯ձΛ։࠵ʣ͕
େ͖͍͜ͱʹཹҙ͢Δඞཁ͕͋Δɽ 
 
3.3.2  3.3.2  3.3.2  3.3.2  ফ٫࣮ࢪͷऔక໾ձܾٞ೔ ফ٫࣮ࢪͷऔక໾ձܾٞ೔ ফ٫࣮ࢪͷऔక໾ձܾٞ೔ ফ٫࣮ࢪͷऔక໾ձܾٞ೔       
औక໾ձܾٞ೔ΛΠϕϯτ೔ͱ͢Δਪܭʹ͍ͭͯ͸ɼ1997 ೥౓͔Β 1999 ೥౓ʹߦΘΕ
ͨಛྫ๏ʹجͮ͘ফ٫ 379 ݅Λର৅ʹ͍ͯ͠Δɽαϯϓϧͷநग़ʹ͋ͨͬͯ͸ɼᶃϚʔέ
οτɾϞσϧͷਪܭظ͓ؒΑͼܾٞ೔લޙ 30 Ӧۀ೔ʹ non-trading day ͕ͳ͍͜ͱɼᶄ
ಉҰ೥౓಺ʹෳ਺ճͷফ٫࣮ࢪܾٞΛߦ͍ͬͯΔ৔߹ɼܾٞ೔ؒͷִ͕ؒ 30 Ӧۀ೔Ҏ্
཭Ε͍ͯΔܾٞ೔ΛબΜͩɽ ͳ͓ɼ ϚʔέοτɾϞσϧΛਪܭ͢ΔͨΊͷਪܭظؒ͸ɼ 1997
೥౓࣮ࢪέʔεʹ͸ɼ ఆ׺มߋΛߦͬͨגओ૯ձܾٞ೔ͱಉ͡ظؒΛ༻͍ͨɽ 1998 ೥౓͔
Β 1999 ೥౓ͷ࣮ࢪέʔεʹ͸ɼ೥౓ຖʹɼಉҰ೥౓த࠷ॳͷऔక໾ձܾٞ೔ΑΓ 149 Ӧ
ۀ೔લ͔Β 31 Ӧۀ೔લ·Ͱͷ 119 ೔ؒΛ༻͍͍ͯΔɽಉҰ೥౓಺ʹෳ਺ճͷফ٫࣮ࢪܾ
ٞΛߦ͍ͬͯΔاۀʹ͍ͭͯ͸ɼ೥౓಺Ͱ࠷ॳͷܾٞ೔Λج४ͱͨ͠ਪܭظؒΛɼ2 ճ໨
Ҏ߱ͷܾٞ೔ʹ΋ద༻ͨ͠ɽ   
ਤ ਤ ਤ ਤ 5 5 5 5- - - -1 1 1 1ʮಛྫ๏ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷݕఆ౷ܭྔВͷਪҠʯ ʮಛྫ๏ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷݕఆ౷ܭྔВͷਪҠʯ ʮಛྫ๏ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷݕఆ౷ܭྔВͷਪҠʯ ʮಛྫ๏ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷݕఆ౷ܭྔВͷਪҠʯ       
ૠೖ ૠೖ ૠೖ ૠೖ       
ਪܭ݁ՌʹΑΔͱɼฏۉ௒աऩӹ཰͸ɼফ٫࣮ࢪͷऔక໾ձܾٞͷલʑ೔͕ʵ0.268ˋɼ
લ೔͕ʵ0.199ˋɼ ౰೔͸ 0.139%ɼ ཌ೔͕ 1.181ˋɼ ཌʑ೔͕ 0.480ˋɼ 3 Ӧۀ೔ޙ͕ 0.499%
ͱͳΓɼফ٫࣮ࢪܾٞΛڥʹ௿Լ܏޲͔Β্ঢ܏޲ʹస͍ͯ͡Δɽݕఆ౷ܭྔВʢਤ 5-1ʣ
ʹ͍ͭͯ΋ɼܾٞ೔ͷલʑ೔ʢʵ̎ʣʹ͸ʵ2.590 ͱɼϚΠφεͰ̍ˋਫ४Ͱ༗ҙɼܾٞ
೔ཌ೔ʢʴ̍ʣʹ 8.972ɼཌʑ೔ʢʴ̎ʣʹ 4.728ɼ3 Ӧۀ೔ޙʢʴ̏ʣʹ 3.748 ͱɼϓϥ
εͰ̍ˋਫ४Ͱ༗ҙͳ௒աऩӹΛ֬ೝͰ͖Δɽ·ͨɼਤ 5-2 ͔Β໌Β͔ͳΑ͏ʹɼܾٞ೔
ʹઌߦ͢ΔظؒͰ༗ҙͳ௒աऩӹ཰ͷ௿ԼΛ֬ೝͰ͖Δɽ 
ਤ ਤ ਤ ਤ 5 5 5 5- - - -2 2 2 2ʮಛྫ๏ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ʮಛྫ๏ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ʮಛྫ๏ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ʮಛྫ๏ফ٫ʹ͓͚Δऔక໾ձܾٞ೔पลͰͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ       
ૠೖ ૠೖ ૠೖ ૠೖ       
௒աऩӹ཰΁ͷӨڹ͕ܾٞΛڥʹϚΠφε͔Βϓϥεʹస͡Δ܏޲͸ɼฏۉྦྷੵ௒աऩ
ӹ཰ͷਪҠΛϓϩοτͨ͠ਤ 5-2 Ͱ͍ͬͦ͏઱໌ʹࣔ͞Ε͍ͯΔɽ औక໾ձܾٞ೔Ҏ߱ 30
Ӧۀ೔໨·ͰΛݟΔ͔͗Γɼܾٞ೔௚ޙͷਖ਼ͷ௒աऩӹ཰Λ૬ࡴ͢ΔΑ͏ͳෛͷ௒աऩӹ
཰΋؍࡯͞Ε͍ͯͳ͍ɽ·ͨɼফ٫࣮ࢪܾ͔ٞΒ࣮ࡍͷങ෇࣮ߦ·Ͱʹ͸࣌ؒΛཁ͢Δ͜








தͰऔక໾ձܾٞ೔ͷཌ೔͕ങ෇։࢝ظؒͱͳΔ 32 ݅Ͱ͋Δɽ औక໾ձܾٞ೔ΑΓ 25 Ӧ
ۀ೔લΑΓങ෇ظؒ։͔࢝Β 14 Ӧۀ೔໨·Ͱͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠΛݟͨਤ 6 Ͱ
͸ɼ௒աऩӹ཰΁ͷ໌֬ͳӨڹΛ֬ೝ͢Δ͜ͱ͸Ͱ͖ͳ͍ɽങ෇ظؒͷதͰ༗ҙͳӨڹΛ
֬ೝͰ͖ͨͷ͸ɼങ෇ظؒ։࢝ޙ 5 Ӧۀ೔໨ʹݕఆ౷ܭྔВ͕ 3.064 ͱ̍ˋਫ४Ͱϓϥε
Ͱ༗ҙͱͳͬͨ৔߹ͷΈͰ͋Δɽͨͩ͠ɼ͜ΕΒͷ݁Ռʹ͍ͭͯ΋ɼαϯϓϧ਺͕গͳ͍
͜ͱΛ஫ҙ͠ͳ͚Ε͹ͳΒͳ͍ɽ 
ਤ ਤ ਤ ਤ 6 6 6 6ʮಛྫ๏ফ٫ʹ͓͚Δެ։ങ෇ظؒதͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ʮಛྫ๏ফ٫ʹ͓͚Δެ։ങ෇ظؒதͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ʮಛྫ๏ফ٫ʹ͓͚Δެ։ങ෇ظؒதͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ ʮಛྫ๏ফ٫ʹ͓͚Δެ։ങ෇ظؒதͷฏۉྦྷੵ௒աऩӹ཰ͷਪҠʯ       





ެ։ങ෇ظؒ։࢝೔ʹ 1.351ɼ ͦͷཌ೔ʹʵ1.547 ͱϚΠφεͷ஋Λ͓ࣔͯ͠Γɼ औక໾ձ
ܾٞ௚ޙʹ༗ҙʹਖ਼ͷ௒աऩӹ཰͕ੜ͡Δͱ͍͏܏޲͸؍࡯Ͱ͖ͳ͔ͬͨɽ 
 

















৅ͱͨ͠גࣜফ٫ΛݟΔͱɼଟ͘ͷέʔεͰࢢ৔࣮੎Ձ֨ͱ΄΅ಉਫ४ɼ͋Δ͍͸ԼճΔ  12 
ങ෇Ձ֨Λఏ͍ࣔͯ͠Δɽ·ͨɼࢢ৔࣮੎ΛԼճΔങ෇Ձ֨ʹ΋͔͔ΘΒͣɼެ։ങ෇΁





















ද ද ද ද 1 1 1 1ʮఆ࣌૯ձফ٫ ʮఆ࣌૯ձফ٫ ʮఆ࣌૯ձফ٫ ʮఆ࣌૯ձফ٫ event  study  event  study  event  study  event  study ର৅αϯϓϧاۀͷࡒ຿ࢦ ର৅αϯϓϧاۀͷࡒ຿ࢦ ର৅αϯϓϧاۀͷࡒ຿ࢦ ର৅αϯϓϧاۀͷࡒ຿ࢦඪʯ ඪʯ ඪʯ ඪʯ       
ૠೖ ૠೖ ૠೖ ૠೖ       















໘Ͱࢢ৔ʹγάφϧΛ༩͑Δ͜ͱΛ໨తͱͨࣗ͠ݾגࣜফ٫Λػಈతʹ࣮ࢪͰ͖ΔΑ͏ʹ  13 
ͳͬͨͱߟ͑Δ͜ͱ͕Ͱ͖Δɽ 
ද ද ද ද 2 2 2 2ʮಛྫ๏ফ٫ ʮಛྫ๏ফ٫ ʮಛྫ๏ফ٫ ʮಛྫ๏ফ٫ event  study  event  study  event  study  event  study ର৅αϯϓϧاۀͷࡒ຿ࢦඪʯ ର৅αϯϓϧاۀͷࡒ຿ࢦඪʯ ର৅αϯϓϧاۀͷࡒ຿ࢦඪʯ ର৅αϯϓϧاۀͷࡒ຿ࢦඪʯ       
ૠೖ ૠೖ ૠೖ ૠೖ       
͜͏ͨ͠ଆ໘͸ɼࡒ຿ॾද͔Β΋֬ೝͰ͖Δɽද̎͸ɼಛྫ๏ফ٫ʹؔ͢ΔΠϕϯτɾ
ελσΟͰαϯϓϧͱͨ͠اۀͷࡒ຿ࢦඪΛ·ͱΊ͍ͯΔɽPBR ΛݟΔͱɼಛྫ๏͕ࢪߦ
ʹͳͬͨ 1997 ೥౓ʹଈ࠲ʹফ٫࣮ࢪܾٞΛߦͬͨاۀ͸ɼ঎๏ 212 ৚ফ٫ͷ৔߹ͱಉ༷
ʹ౦ূҰ෦্৔اۀฏۉΑΓ΋ྑ޷ͳ஋Λ͍ࣔͯ͠Δ΋ͷͷɼফ٫࣮ࢪ݅਺͕େ෯ʹ૿͑
ͨ 1998 ೥౓ɼ 1999 ೥౓࣮ࢪاۀͷฏۉ PBR ͸ɼ ౦ূҰ෦্৔اۀฏۉΛԼճ͍ͬͯΔɽ







































































ͱ͸ɼ੍౓ຊདྷͷ໾ׂΛଛͶͯ͠·͏Մೳੑ͑͋͞Δɽ   15 
       
                                                   
஫ ஫ ஫ ஫       
 










2)  ۚݿג੍౓ʹ͍ͭͯ͸ɼ੢ࢁ(2002a, 2002b)ʹৄ͍͠ɽ 














6)  ΞϝϦΧͰ͸ɼ੫੍վਖ਼ʹΑͬͯ 1987 ೥Ҏ߱ɼΩϟϐλϧɾήΠϯ՝੫͕૿੫ͱͳ
Γɼ ࣗݾגࣜऔಘͷ഑౰ʹର͢Δ૬ରతͳ༏Ґੑ͕௿Լͨ͠ʹ΋͔͔ΘΒͣɼ 1987 ೥ͷࣗ
ݾגࣜऔಘ͸૿Ճ͍ͯ͠Δɽ͜͏ͨ͠ࣄ࣮΋ɼࣗݾגࣜऔಘΛબ୒͢Δཧ༝ʹ੫੍্ͷϝ
ϦοτҎ֎ͷཁૉ͕͋Δ͜ͱΛ͍ࣔࠦͯ͠Δɽ 
7)  ͳ͓ɼ1994 ೥վਖ਼঎๏Ҏલ͸ɼגࣜফ٫͸ᶃࢿຊݮগͷنఆʹै͏৔߹ɼ·ͨ͸ᶄ
ఆ׺ͷมߋʹج͍ͮͯגओʹ഑౰͢΂͖རӹΛ΋ͬͯ͢Δ৔߹ʹݶΒΕ͍ͯͨɽ 




9) ΠϕϯτɾελσΟʹ͍ͭͯͷৄࡉͳղઆͱͯ͠͸ɼ Brown and Warner(1980, 1985)
΍ MacKinlay(1997)ͳͲ͕ڍ͛ΒΕΔɽ 
10)  ϚʔέοτɾΠϯσοΫεͱͯ͠ TOPIX500 Λ༻͍ͯಉ༷ͷਪܭΛߦͬͯΈ͕ͨɼ
෼ੳ݁Ռ͸ಉ༷Ͱ͋ͬͨɽ 









12)  ຀ా(2002)Ͱ͸ɼެ։ങ෇ܾٞ௚ޙͷ௒աऩӹ཰΁ͷӨڹʹ͍ͭͯɼ೔࣍Ͱ͸ 10ˋ  16 
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軨貳鞬鎮邫铤鞦₁ ㄹ㤵 ㄲ⸱ ㈱⸸ 㜸軐 㔳軐 ㈵軐
ㄹ㤶 ㄱ⸰ ㈰⸶ ㄹ⸲ ㌵⸸ ㄹ⸸ 㠸軐 㔸軐 ㌰軐
ㄹ㤷 ㄰⸹ ㄷ⸴ ㄸ⸶ 㘳⸵ ㄹ⸵ ㈷⸲ ㈳⸶ ㌴⸲
ㄹ㤸 ㄲ⸴ ㄶ⸸ ㄸ⸵ 㜷⸱ ㄸ⸷ ㈷⸸ ㈵⸴ ㌲⸶
ㄹ㤹 ㄲ⸵ ㄶ⸸ ㄸ⸳ ㈱〮㠲 ㄸ⸶ ㈷⸲ ㈷⸸ ㈶⸰
㈰〰 ㄰⸵ ㄲ⸷ ㄱ〮㈲ ㄲ⸹ ㄷ⸶ ㄸ⸷ ㄵ⸴
ㄵ軐
卩浰汥⁑ ㄹ㤵 ㄮ㈶ ㄰㚎 㔹軐 㐷軐
ㄹ㤶 ㄮ〵 〮㠸 〮㠹 〮㠸 ㄳゎ 㠱軐 㐹軐
ㄹ㤷 ㄮ〷 〮㜴 〮㜴 〮㜴 〮㠳 〮㠹 〮㜲
₂붂뺂떁䆊钎꺎麉뾑越突膑趔궍玊钎꺐钁纂劌躊钉 ㄹ㤸 ㄮ㈸ 〮㜲 〮㜰 〮㜳 〮㠲 〮㠸 〮㜲
ㄹ㤹 ㄮ㜳 〮㜵 〮㜳 〮㜹 〮㜸 〮㠴 〮㜰
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